









!!" @%12*:%!" $#" .!" <:*D#&&%'(" 1*&%!." $#" .!"JHR"#127"!9*(!$!"&*("1!(A:#"8!:2%:%!.+"(QHOFRQWH[WRGHORVFDPELRVLPSXOVDGRV
<*:"#."H*(&%.%*"d!2%&!(*"eeK"6("A:6<*"$#"O#16%2!1"
0*.&'" .!" 8%:!$!" $#" .!" J(%0#:1%$!$" @!&%!" .!"
UHDOLGDG QDFLRQDO TXH OOHJy D VHU GHÀQLGD
&*8*" .!" M<:%(&%<!." !1%A(!26:!N" D" &*8*" 16"
0#:$!$#:*" &#(2:*" $#" !&&%'(+" R1;" &*8#(L'"
(6#12:!"@%12*:%!"$#"<:*D#&&%'("1*&%!."56#" 260*"
#("eA(!&%*"3..!&6:;!"D"161"&*8<!B#:*1"O#16%2!1K"
!" 161" <:%(&%<!.#1" <:*8*2*:#1+" =6" 8!:2%:%*K"







=!.0!$*:" >JHR]3=?K" M#1" 6(!" 6(%0#:1%$!$"
$#" %(1<%:!&%'(" &:%12%!(!K" <6#12!" !." 1#:0%&%*"
$#."<6#9.*"1!.0!$*:#B*"D"&#(2:*!8#:%&!(*K"
D" &*8<:*8#2%$!" &*(" #." &!89%*" 1*&%!.k"
$#1$#" 16" <:*<%!" %$#(2%$!$" 6(%0#:1%2!:%!+N"
T*:"16"@%12*:%!"D"<*:"16"8%1%'(K".!"!<.%&!&%'("
$#" .*1" <:%(&%<%*1" D" 0!.*:#1" 46($!8#(2!.#1"
$#" .!"/#1<*(1!9%.%$!$"=*&%!."J(%0#:1%2!:%!"
:#46#:L!(" (6#12:*" 56#@!&#:" 6(%0#:1%2!:%*+"




1*&%!.+" W!89%C(" (*1" 8*12:'" 6(!" :%56#L!"
$#" %(12:68#(2*1" D" $%(78%&!1" 56#" <6#$#("
!D6$!:(*1" #(" #." $%1#B*K" 1#A6%8%#(2*" D"




$#9%.%$!$#1" %(12%26&%*(!.#1" 1*9:#" /=JK" (%"
$#"<*.;2%&!1" %(12%26&%*(!.#1":#.!&%*(!$!1"$#"
8!(#:!" $%:#&2!" &*(" .!1" $%12%(2!1" 7:#!1" $#"
%8<!&2*" $#" #12#" #O#" 2:!(10#:1!.+" )6#12:!"
<!:2%&%<!&%'("#(".!"4!1#"$#"!62*#0!.6!&%'("$#"
:#1<*(1!9%.%$!$"6(%0#:1%2!:%!K"#(".!"<:%8#:!"
#2!<!" $#." <:*D#&2*" $#" G*:2!.#&%8%#(2*"
e(12%26&%*(!." $#" .!"/#1<*(1!9%.%$!$" =*&%!."
$#" .!1" J(%0#:1%$!$#1" $#" RJ=PRFK" (*1"
<#:8%2%'" :#&*(*&#:" 56C" @#8*1" @#&@*K"
FyPR HVWDPRV LGHQWLÀFDU TXp QRV IDOWD





!"# $%&'(# )*# *+,"*-)./#
,*0123*#45*# "-#678#.90*1*#
5:# -+32*:;*# 9</21.=# >5+-?
:.=#-@0-)-3"*=#/*@50.=#45*#


















:*/# E# "-# ,0.)5112G:# )*#
1.:.12+2*:;./#)*#"-#678#
/.:# 1.>*0*:;*/# 1.:# "./#































I#" %A6!." 4*:8!K" #1" %8<*:2!(2#" &*(2!:"
FRQ GRFHQWHV HVSHFLDOL]DGRV H[SHUWRV HQ
LQYHVWLJDFLyQSHUVRQDOFDOLÀFDGRHQSUR\HFFLyQ
VRFLDO \ JHVWLyQ DGPLQLVWUDWLYD LGHQWLÀFDGRV
&*(" .*1"<:%(&%<%*1"D"0!.*:#1"$#" .!"J(%0#:1%$!$"
56#" <#:8!(#(2#8#(2#K" &*8*" <!:2#" $#" 16"
56#@!&#:"6(%0#:1%2!:%*K":#!.%L!("161"!&2%0%$!$#1"
$#" 4*:8!" &*8<:*8#2%$!" D" 1*.%$!:%!+" 3(" #12!"
.;(#!K" .!" <!:2%&%<!&%'(" $#" #126$%!(2#1" D" .!"
!:2%&6.!&%'(" $#" .!" 1*&%#$!$" &%0%." #(" <:*D#&2*1"
$#" %(0#12%A!&%'(" #1" 6(!" 4*:2!.#L!" %8<*:2!(2#+"
R$#871" $#" 6(!" #12:6&26:!" *:A!(%L!2%0!"
!$#&6!$!" <!:!" .!" :#!.%L!&%'(" $#" .!1" 46(&%*(#1"
6(%0#:1%2!:%!1+" G%(!.8#(2#K" (6#12:*" <#:1*(!."
GRFHQWH \ DGPLQLVWUDWLYR PDQLÀHVWD XQ DOWR
QLYHO GH FRQÀDQ]D HQ OD DGHFXDGD JHVWLyQ
%(12%26&%*(!."D"6("!.2*"A:!$*"$#"1!2%14!&&%'("<*:"
#."&.%8!"*:A!(%L!&%*(!.+
&RPR WRGR DXWRGLDJQyVWLFR HVWD H[SHULHQFLD
2!89%C(" #0%$#(&%'" (6#12:!1" $#9%.%$!$#1"
%(12%26&%*(!.#1"#(".!1"56#"$#9#8*1"2:!9!O!:"<!:!"
<*2#(&%!:"(6#12:*"56#@!&#:"6(%0#:1%2!:%*+"3(2:#"
#12!1" $#9%.%$!$#1K" :#&*(*&%8*1" .!" !61#(&%!" $#"
8#&!(%18*1" %(12%26&%*(!.#1" 56#" <*1%9%.%2#("
8!D*:" %8<.#8#(2!&%'(" $#" .*1" &*8<*(#(2#1"
$#" .!" <#:1<#&2%0!" $#"/=J" #(" .*1" &*(2#(%$*1" D"
<:7&2%&!1"$#".!1"!1%A(!26:!1+"R1;"&*8*"2!89%C("
!&&%*(#1"56#"A#(#:#(K"$#1$#".!1"&72#$:!1K"8!D*:"
<!:2%&%<!&%'(" $#" $*&#(2#1" D" #126$%!(2#1" #("
H[SHULHQFLDV YLYHQFLDOHV GH DFHUFDPLHQWR D OD
:#!.%$!$"1*&%!.+
I#9#8*1" &*(2%(6!:" .*1" #146#:L*1" <!:!" .*A:!:"
871" 0%(&6.!&%'(" &*(" #." 1#&2*:" <:*$6&2%0*" D"




GH FRPXQLFDFLyQ LQWHUQD \ H[WHUQD 'H LJXDO
4*:8!K" $#1&69:%8*1" 56#" 2#(#8*1" 6(" !.2*"
SRUFHQWDMHGHHGLÀFLRV  LQDFFHVLEOHVSDUD
<#:1*(!1"&*("8*0%.%$!$":#12:%(A%$!+
H*(" .*" !(2#:%*:K" #(" #12!" #2!<!K" %(2:*$6O%8*1"
$#"6(!"8!(#:!"#12:!2CA%&!"#."&*(&#<2*"$#"/=J"
HQ OD 8QLYHUVLGDG /D LGHQWLÀFDFLyQ GH ODV
4*:2!.#L!1" D" $#9%.%$!$#1" #(" .!1" $%12%(2!1" 7:#!1"
GH LPSDFWR QRV KD SHUPLWLGR SODQLÀFDUPHMRU
(6#12:!1"!&2%0%$!$#1"%(12%26&%*(!.#1+"I#"@#&@*K"
(6#12:*" T.!(" 312:!2CA%&*" e(12%26&%*(!." ,XXi]
,XY[" >T3e?" &*(2#8<.!" .!1" 7:#!1" $#" %8<!&2*"
/=JK"56#"1#"&*(&:#2!:7("#("(6#12:!1"!&&%*(#1"!"
&*:2*K"8#$%!(*"D".!:A*"<.!L*+
eA6!.8#(2#K" &!:#&#8*1" $#" 1%12#8!1" $#"
#0!.6!&%'("!&*:$#1"!".*1"<:%(&%<%*1"$#".!"/=JK"
!." %A6!." 56#" .*1" <:*&#$%8%#(2*1" !$#&6!$*1"
$#" 1#A6%8%#(2*" D" $#" 8!D*:" 0%(&6.!&%'("
&*(" .*1" A:!$6!$*1+" I#9#8*1" 2:!9!O!:" 871"
#(" .!" %(2#:$%1&%<.%(!:%#$!$K" #(2:#" .!1" 7:#!1"
!&!$C8%&!1" D" $#" <:*D#&&%'(" 1*&%!.S" !1;" &*8*"





























F!" <!:2%&%<!&%'(" #(" .!" /#$" $#"c*8'.*A*1" $#"
568 QRV KD RIUHFLGR XQ HVSDFLR GH UHÁH[LyQ
H LQWHUFDPELR GH H[SHULHQFLDV FRQVWDQWH \
<!:2%&%<!2%0*K" 56#" @!" &*(2:%96%$*" !" .!" 8#O*:!"
&*(2%(6!" $#" (6#12:!" J(%0#:1%$!$+" R$#871K"
&*(2!8*1"&*(".!"8#O*:"$%1<*1%&%'("@68!(!"D".*1"
%(168*1"(#&#1!:%*1"<!:!"&*(2%(6!:"<*2#(&%!($*"
(6#12:!" /#1<*(1!9%.%$!$" =*&%!." J(%0#:1%2!:%!+"
312!8*1"<:#<!:!$*1"<!:!"2:!9!O!:"#(".!"1#A6($!"
#2!<!" $#." <:*D#&2*E" (6#12:*" 4*:2!.#&%8%#(2*"
%(12%26&%*(!."$#".!"/=J+
